The main aim of the present study is to explore the effect of working capital strategies on performance evaluation criteria. To this end, a number of 658 companies were selected during the period of 2007. For testing research hypotheses, multivariate linear regression statistical technique was used. The results indicate that investment strategies have a significant effect on return on assets and Tobin Q indicator. However, these strategies do not have any significant effect on Market Value Added. Financing strategies also have only a significant effect on Return on Assets.
Introduction
Working capital management is one of the most important issues that business unites managers are facing and it plays a significant role in growth and survival of a company. Working capital management is the management of current assets such as cash, short-term investment, accounts receivable and balance and current liabilities of business units (Reza Zadeh & Heidarian, 2010) . Due to a number of reasons, working capital management is necessary for financial health of business units. First, if the funds invested in working capital, it will be inharmonious, in comparison to total assets of the company, and it is possible that these funds have not been used in an efficient situation. Efficiency in working capital management is of great importance, especially in manufacturing companies. In other words, a good and systematic management of working capital leads to increased market value of the business unit and efficient management of working capital can lead to fundamental outcomes and ignoring it can be dangerous for any company. Second, working capital management directly affects liquidity and profitability of business units and also their net value (Izadinia & Taki, 2010) . On the other hand, mangers in companies expect to make a significant effect on company's profitability with the use of working capital management. Therefore, for many companies, working capital management can be one of the most important topics n financial management (Dong & Su, 2010) , which plays an important role in managerial structure of an organization and has a great importance in achieving Great economic gains as a main driving force in moving organizations forward (Jannesari, 2012) .
Companies, considering the relative benefits of the two major strategies of working capital management including aggressive and conservative strategies, can select one of these strategies. By choosing the aggressive strategy, investment in working capital components is kept at the minimum possible level and by choosing the conservative strategy, a company can only think about increasing its sales and are not concerned about proportion of investment in working capital with profitability (Samson et al., 2012) . In other words, it can increase the power of liquidity. By minimizing investment in working capital (aggressive strategy), a positive effect can be created on company's profitability and in this way total assets and proportionally net current assets can be reduced. Of course, if companies reduce the level of their inventory levels of materials and goods overly, it is so much likely for them to lose their customers. Or if they will not pay their accounts payable on time, they might lose the corresponding cash discounts that in some cases, and the cost of lost opportunity related to these cases is considerable (Mwalla, 2012) . Hence, it is necessary for managers to consider these matters at the time of selecting aggressive strategy. Selection of conservative strategy and high investment in working capital can decrease profitability. For example, although keeping materials and goods inventory at a high level, it leads to reduced loss due to shortage of raw material and a halt in production line; however, fluctuations in material prices and losing customers are resulted from lack of having goods to supply (Malekian & Asghari, 2011) . However, the return resulting from, generally, is only equal to inflation rate. Also, choosing aggressive strategy with regard to granting credit to customers increases sales, because, on one hand, it is considered as a king of price reduction and encourages customers to make their purchases even at periods of recession and on the other hand, it enhances the relationship between the company and its customers in the long run (Saghir et al., 2011) .
In order to manage working capital affairs of a business unit, there are a variety of strategies from which, working capital management of a business unit, should find a proper balance between current assets and current liabilities and secondly , in different situations, considering external and internal factors of a unit for profit and also considering the risk and return should select appropriate strategies for their working capital management in order to be able to efficiently manage current assets and liabilities, enhance company's performance and maximize shareholders' wealth (Padachi, 2006) . Therefore, mangers in companies are expected to be able to make a significant effect on the profitability of their companies through selecting appropriate working capital strategies as a considerable part of the resources of companies is invested in working capital, which in turn increases the importance of working capital management.
Based on actual information and relevant previous conducted studies, selecting the type of working capital strategies can get useful data for predicting the performance of companies and can play an important role in investors' decision-making and other users of financial statements with regard to stock trade. Hence, in line with the work of previous researchers, this study seeks to analyze and explore whether working capital strategies are effective on performance evaluation criteria in the companies listed on Tehran Stock Exchange. Visual form of the relationships between research variables is presented in the following conceptual research model: 
Research Hypotheses and Related Models
Hypothesis 1: Working capital strategies have a significant effect on accounting performance criteria.
Hypothesis 2: Working capital strategies have a significant effect on combined performance criteria (accounting and economic).
Hypothesis 3: Working capital strategies have a significant effect on economic performance criteria.
www.ccsenet.org/ass Asian Social Science Vol. 11, No. 23; 2015 In this study, for testing research hypotheses, the following models are used:
(1) ROA = β 0 + β 
Research Method
The present study is correlational and based on type, its Ex post facto research design. In other words, it is conducted based on analyzing past data (financial statements of companies). Also, the data used in this study are panel data because research variables are both measured and studied among various companies as well as during the time period of this study. In terms of objective, this study is an applied research and in terms of data collection method, it is a bibliographical research. In fact, the researcher has collected the required information and data with exploring available documents and sources in official website of Tehran Stock Exchange Organization and after studying them and performing necessary tests, have interpreted the findings and reported the obtained results.
Research Population and Sampling Method
Research population of the present study includes all companies listed on Tehran Stock Exchange during the time span of 2007-2013. Purposeful sampling was used for this study; which means that research population were filtered by considering a number of conditions and companies having these conditions were analyzed as sample companies. The conditions applied for selecting research sample are presented below:  Companies being present in Stock Exchange for the total length of research time period.
 Companies whose fiscal year has not changed during research time period.
 Companies whose stock was traded during research time period.
 Companies that are not among investment or financial intermediary companies.
By applying the above mentioned conditions, 94 companies were selected as the main sample.
Data Collection Method and Tools
In the present study, in order to collect the information related to theoretical principles and research background, bibliographical method was used. Research data also have been collected with the use of Rah Avard Novin software and in the event of lack of availability of information in this database, records of financial statements available in the library of Tehran Stock Exchange organization have been used.
Results and Discussion
Descriptive indicators of research variables were presented in Table 1 . In order to study the normality distribution of data in econometric research, Jarque-Bera test is used. Table 2 indicates the results. Results of Jarque-Bera test indicate that probability value (Jarque-Bera) for the variables including return of assets, Q Tobin, market value added, size, sales growth and leverage is larger than 0.05. Therefore, the null hypothesis is not rejected and with a 95% confidence, it can be said that these variables have a normal distribution. However, for investment strategies, financing strategies and also GDP of this value is smaller than 5%, and it means that these variables are not normal. In the following, research hypotheses are tested: Hypothesis 1: working capital strategies have a significant effect on accounting performance criteria. Estimation method of the present model is based on panel data method. This method is a combination of "Time series data" and "cross-sectional data". In each of the time series models and cross-sectional data, there are some shortcomings which can be mitigated in panel data model. In panel data method, two Chow and Hausman tests are used for determining one of the methods of fixed effects or random effects and the results of these two tests have been presented in the below Tables. As it is evident form the above table, the results of Chow test indicate that the obtained probability for F-test is smaller than 5%. Therefore, for testing this hypothesis, Panel data should be used. Vol. 11, No. 23; 2015 Since, the probability obtained for Hausman test is smaller than 5%, fixed effects model is selected and finally, the model is estimated with the used of fixed effects model. Considering the obtained significance levels for variables being studied in 1st hypothesis, results can be described as below:
• For the 1st secondary hypothesis, due to the fact that the obtained significance level is smaller than 5% (0.000), the null hypothesis is rejected and with 95% confidence level, it can be concluded that investment strategies have a significant effect on return on assets.
• For 2nd secondary hypothesis, due to the fact that the obtained significance level is smaller than 5% (0.000), therefore, the null hypothesis is rejected and with 95% confidence level, it can be claimed that financing strategies have a significant effect on return on assets. Vol. 11, No. 23; 2015 Since, the probability obtained for Hausman test is smaller than 5%, H0 hypothesis of Hausman test is rejected and for estimating the parameters of multivariate regression equations fixed effects model should be used. Considering the obtained significance levels for variables being studied in 2nd hypothesis, results can be described as below:
• For the 1st secondary hypothesis, due to the fact that the obtained significance level is smaller than 5% (0.000), therefore, the null hypothesis is rejected and with 95% confidence level it can be stated that investment strategies have a significant effect on Q Tobin indicator.
• For 2nd secondary hypothesis, due to the fact that the obtained significance level is larger than 5% (0.3879), therefore, the null hypothesis is accepted and with 95% confidence level, it can be stated that financing strategies do not have a significant effect on Q Tobin indicator. Considering table 10, since the value of Durbin-Watson test is located in the range of 1.5 to 2.5, the hypothesis indicating the lack of correlation between errors is not rejected and therefore, regression test can be used. Considering the fact that the f-test values (11.54330) is significant at error level smaller than 0.01, it can be concluded that regression model of the present study , a combination of independent, control and dependent variables, is a good model and that independent and control variables together have the ability to explain changes in dependent variable. Hypothesis 3: working capital strategies have a significant effect on economic performance criteria. Results of the two Chow and Hausman are presented in the below tables. As it is clear from the above table, Chow test results indicate that the obtained probability for F-test is smaller than 5%. Therefore, for testing this hypothesis, panel data should be used. Vol. 11, No. 23; 2015 Since, the probability obtained for Hausman test is smaller than 5%, H0 hypothesis of Hausman test is rejected and for estimating the parameters of multivariate regression equations fixed effects model should be used. Considering the obtained significance levels for variables being studied in 3th hypothesis, results can be described as below:
• For the 1st secondary hypothesis, due to the fact that the obtained significance level is larger than 5% (0.1471), therefore, the null hypothesis is accepted and with 95% confidence level, it is concluded that investment strategies don't have a significant effect on market value added.
• For 2nd secondary hypothesis, due to the fact that the obtained significance level is larger than 5% (0.7785), therefore, the null hypothesis is accepted and with 95% confidence level, it can be stated that financing strategies do not have a significant effect on market value added. Considering table 14, since the value of Durbin-Watson test is located in the range of 1.5 to 2.5, the hypothesis indicating the lack of correlation between errors is not rejected and therefore, regression test can be used. Considering the fact that the F-test values (42.56184) is significant, it can be concluded that regression model of the present study, a combination of independent, control and dependent variables, is a good model and that independent and control variables together have the ability to explain changes in dependent variable.
Conclusion
Nowadays, the application of financial management topics has gained a special place in the enhancement of the efficiency of an organization. Hence, making financing and investment decisions as the two main responsibility of financial mangers is of great importance. To this end, working capital management, that is, management of resources and current expenses, has gained a great deal of importance for maximizing shareholders' wealth as a part of The area of financial management topics (Rahman & Nasr, 2007) . Mangers of units for profit in different situations considering the internal and external factors and also considering risk and return should select a proper strategy for managing the working capital of their unit. If the strategy type of the management of current assets and liabilities is selected properly in a given time, it will make possible the achievement of the best working capital management strategy (Michalski, 2003) . Striking a balance in current assets and current liabilities is of great importance, in a way that decision-making about one will affect the other greatly (Jahankhani & Talebi, 1999) .
In managing affairs related to working capital of a business unit, there are various strategies, resulting from combining current assets strategy and current liabilities strategy (Reymond, 2001 On the other hand, with the separation of management from ownership and following that, with the emergence of agency theory, performance evaluation has been raised as one of the most important topics in accounting. Evaluation and performance of companies have always attracted the attention of shareholders, investors, financial creditors, such as banks and financial institutes, Creditors and specially managers (Mahdavi & Ghorbani, 2012) . One of the effective factors on performance evaluation criteria is working capital strategies.
In the presents study, the effect of working capital strategies on performance evaluation criteria in Tehran Stock Exchange has been explores and results indicate that investment strategies have a significant effect on return on assets and Q Tobin indicator, however, they don't have any significant effect on market value added. Financing strategies, also are only having a significant effect on return on assets.
Based on the obtained results from the present research, the following recommendations are presented:
Considering the effect of investment strategies on return on assets and Q Tobin indicator, companies in this study are recommended to increase their return on investment to some extent with selecting aggressive strategies, although it should be noted that aggressive working capital strategies at the same time increases the risk of default and companies should make their working capital strategies in a way to strike a balance in risk and return which is the foundation of all financial decisions.
Considering the effect of financing strategies on return on assets, companies in this study are recommended to establish and apply appropriate strategies with regards to financing method and current liabilities management in order to reduce their Cost of debt and make use of financial leverages. As an example, diversification of financing methods and the use of methods such as credit in current account, issuing bonds and moving toward using securities for supporting mortgage can be mentioned.
For a larger effect of working capital management strategies on the performance of companies, it is recommended that companies considering the General atmosphere of the industry they are working in, make some initiatives in some areas such as pricing of products, responding to potential demands and consideration of similar industries, which in turn require strategic and long-term planning in these companies.
